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34%

37%

29%

Ne sait pas

Bonne réponse
(0,75 %)

Mauvaise réponse

YƵĞů�ĂƉƉĠƟƚ�ƉŽƵƌ�ůĂ��ŽƵƌƐĞ�ĮŶ�ϮϬϭϵ ͍ 
/H�%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��
GRQW�F¶HVW�OD��H�pGLWLRQ��VXLW�OHV�SUpIpUHQFHV�HW�OHV�
DWWLWXGHV�GHV�)UDQoDLV�HQ�PDWLqUH�GH�SODFHPHQWV�DLQVL�
TXH�OHXU�UHSUpVHQWDWLRQ�GHV�SODFHPHQWV�HQ�DFWLRQV�� 

$ORUV�TXH�OHV�SODFHPHQWV�JDUDQWLV�VRQW�SHX�UpPXQpUpV�
GHSXLV�SOXVLHXUV�DQQpHV�HW�TXH�OHV�PDUFKpV�G¶DFWLRQV�RQW�
DWWHLQW�GH�WUqV�KDXWV�QLYHDX[��OHV�LQWHQWLRQV�
G¶LQYHVWLVVHPHQW�HQ�DFWLRQV�SURJUHVVHQW-HOOHV�"� 

3UHPLHU�FRQVWDW ��OHV�RSLQLRQV�VXU�OHV�TXDOLWpV�HW�OHV�
GpIDXWV�GHV�GLIIpUHQWV�SODFHPHQWV�HW�OHV�SUpIpUHQFHV�GHV�
)UDQoDLV�IDFH�DX�ULVTXH VRQW�VWDEOHV��&HV�SHUFHSWLRQV��
DQFUpHV�GDQV�OHV�HVSULWV��Q¶pYROXHQW�TXH�WUqV�OHQWHPHQW� 

6HFRQG�FRQVWDW ��O¶LQWpUrW�SRXU�OD�%RXUVH�HVW�SOXV�YRODWLO�HW�
YLHQW�GH�FRQQDvWUH�XQ�OpJHU�UHSOL��/D�FRQILDQFH�GDQV�OHV�
SODFHPHQWV�HQ�DFWLRQV�D�EDLVVp�������HQ������DSUqV�
�� ��HQ�������DLQVL�TXH��GDQV�XQH�PRLQGUH�PHVXUH��OHV�
LQWHQWLRQV�GH�VRXVFULSWLRQ�j����PRLV�������FRQWUH��������� 

/¶LPSRUWDQWH�EDLVVH�GHV�LQGLFHV�ERXUVLHUV�j�OD�ILQ�GH�
�����DXUDLW-HOOH�PDUTXp�OHV�HVSULWV�"�¬�O¶LQYHUVH��OH�
VXFFqV�UpFHQW�GH�OD�SULYDWLVDWLRQ�GH�OD�)UDQoDLVH�GHV�
-HX[��)'-��SHXW-LO�DPRUFHU�XQ�UHJDLQ�GXUDEOH�GH�
O¶DWWUDFWLYLWp�GH�OD�%RXUVH�"� 

&HUWDLQV�pSDUJQDQWV�H[SULPHQW�XQ�LQWpUrW�SOXV�PDUTXp�
SRXU�OHV�SODFHPHQWV�HQ�DFWLRQV��&¶HVW�OH�FDV�GHV�MHXQHV�
DFWLIV��HQ�SDUWLFXOLHU�OHV�WUDYDLOOHXUV�LQGpSHQGDQWV��
FKHUFKDQW�j�SUpSDUHU�ILQDQFLqUHPHQW�XQ�SURMHW�
SURIHVVLRQQHO��EpQpILFLDQW�GH�UHYHQXV�pOHYpV�HW�
FRQILDQWV�GDQV�O¶pYROXWLRQ�GH�OHXU�VLWXDWLRQ�SHUVRQQHOOH��
&HV�pSDUJQDQWV�© G\QDPLTXHV ª�VRQW��� ��j�HQYLVDJHU�
GH�VRXVFULUH�GHV�SODFHPHQWV�HQ�DFWLRQV�G¶LFL����PRLV��� 

%LHQ�TXH�VµHVWLPDQW�j�O¶DLVH�DYHF�OHV�SODFHPHQWV��FHV�
pSDUJQDQWV�RQW�EHVRLQ�G¶XQ�FRQVHLO�GH�TXDOLWp��/HV�
SURIHVVLRQQHOV�RQW�GpMj�LQYHVWL�GDQV�FH�GRPDLQH��
QRWDPPHQW�YLD�OD�IRUPDWLRQ�GH�OHXUV�FRQVHLOOHUV��/¶$0)��
SRXU�VD�SDUW��YHLOOHUD�j�O¶DGpTXDWLRQ�GHV�FRQVHLOV�DX[�
SURMHWV�HW�DX[�SURILOV�GHV�pSDUJQDQWV��(OOH�\�FRQWULEXHUD�
pJDOHPHQW�JUkFH�j�VHV�SXEOLFDWLRQV�SpGDJRJLTXHV���n 

^KDD�/Z��͗��>ĞƐ�&ƌĂŶĕĂŝƐ�Ğƚ�ůĂ��ŽƵƌƐĞ�Ɖ͘�Ϯ-ϯ���Ŷ�ƐĂǀŽŝƌ�ƉůƵƐ�Ɖ͘�ϰ 

��ƉĂƌƟƌ�ĚĞ�ƋƵĞů�ƚĂƵǆ�ůĂ�ƌĠŵƵŶĠƌĂƟŽŶ�ĚĞ�
ů͛ĠƉĂƌŐŶĞ�ĞƐƚ-ĞůůĞ�ũƵŐĠĞ�ƐĂƟƐĨĂŝƐĂŶƚĞ ͍�� 
/HV�)UDQoDLV�DWWHQGHQW�XQH�UpPXQpUDWLRQ�G¶DX�
PRLQV�����SDU�DQ� 
(Q�PDWLqUH�GH�UpPXQpUDWLRQ�GH�OHXU�pSDUJQH��OHV�
)UDQoDLV�H[SULPHQW�GHV�DWWHQWHV�pOHYpHV� 
 
����SRXU�OH�VDQV-ULVTXH 
6
DJLVVDQW�GH�OHXU�pSDUJQH�VDQV�ULVTXH��OHV�UpSRQGDQWV�
������GHV�SHUVRQQHV�LQWHUURJpHV��RQW�HVWLPp�HQ�
PR\HQQH�TXH�OH�WDX[�GH�UpPXQpUDWLRQ�VDWLVIDLVDQW�
GHYUDLW�VH�VLWXHU�j��������/HV�SOXV�H[LJHDQWV VRQW�OHV�
PRLQV�GH����DQV�TXL�DWWHQGHQW��������FRQWUH�������
SDUPL�OHV���-���DQV�� 
&¶HVW�j�SDUWLU�G¶XQ�WDX[�GH�������TX¶XQH�PDMRULWp�GH�
)UDQoDLV�WURXYH�OD�UpPXQpUDWLRQ�GH�O¶pSDUJQH�VDQV�
ULVTXH�VDWLVIDLVDQWH�� 
 

����SRXU�OHV�SODFHPHQWV�ULVTXpV 
/D�PrPH�TXHVWLRQ�SRXU�OHV�SODFHPHQWV�ULVTXpV�QH�
UHFXHLOOH�XQH�UpSRQVH�TX¶DXSUqV�GH���SHUVRQQH�VXU����
/H�QLYHDX�GH�UHQGHPHQW�DWWHQGX��F¶HVW-j-GLUH�FHOXL�TXL�
LQFLWHUDLW�j�SODFHU�XQH�SDUWLH�GH�VRQ�pSDUJQH�VXU�GHV�
VXSSRUWV�ULVTXpV��UHVVRUW�HQ�PR\HQQH�j���� ��SDU�DQ�
�������SRXU�OHV�PRLQV�GH����DQV��� 
 
 

EΣ�ϯϲ��:�Es/�Z�ϮϬϮϬ 

/HV�GpWHQWHXUV�GH�SODFHPHQWV�ILQDQFLHUV�DWWHQGHQW�XQ�
PRLQGUH�UHQGHPHQW TXH�OHV�DXWUHV��������HQ�PR\HQQH��� 
/H�WDX[�GH�UpPXQpUDWLRQ�j�SDUWLU�GXTXHO�OH�QRPEUH�GH�
UpSRQGDQWV�VDWLVIDLWV�GHYLHQW�PDMRULWDLUH�HVW�GH����� 
 
0pFRQQDLVVDQFH�GH�OD�UpDOLWp�GH�OD�UpPXQpUDWLRQ�GX�
/LYUHW�$ 
/HV�)UDQoDLV�FRQQDLVVHQW-LOV�OH�WDX[�G¶LQWpUrW�DFWXHO�GX�
OLYUHW�$�"� 
 

4XHO�HVW�DFWXHOOHPHQW�OH�WDX[�G¶LQWpUrW�GX�OLYUHW�$ "� 
 
 
 
 
 
 
 
 
6RXUFH���%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��RFWREUH������ 
 

6HXOHV������GHV�SHUVRQQHV�RQW�LQGLTXp�OH�ERQ�FKLIIUH��
SOXV�VRXYHQW�OHV�SOXV�GH����DQV����������WDQGLV�TX¶��
SHUVRQQH�VXU���Q¶D�SDV�VX�UpSRQGUH�� 
/H�QLYHDX�PR\HQ�GHV�WDX[�LQGLTXpV�D�pWp�GH��������SOXV�
GH�����FKH]�OHV�PRLQV�GH����DQV���n 
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&HWWH��H�pGLWLRQ�GX�%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�
O¶LQYHVWLVVHPHQW�PHW�HQ�pYLGHQFH�OD�VWDELOLWp�GHV�
SUpIpUHQFHV�HW�GHV�RSLQLRQV�GHV�)UDQoDLV�HQ�PDWLqUH�
G¶pSDUJQH�HW�GH�SODFHPHQW�� 

1RXV�QRXV�LQWpUHVVRQV�LFL�SOXV�SDUWLFXOLqUHPHQW�j�
O¶DSSpWLW�SRXU�OHV�SODFHPHQWV�HQ�DFWLRQV� 
 
4XHOOHV�VRQW�OHV�LQWHQWLRQV�GH�
VRXVFULSWLRQ�GHV�SODFHPHQWV�HQ�DFWLRQV�" 
/HV�SHUIRUPDQFHV�DIILFKpHV�GHSXLV����DQV�SDU�OHV�
PDUFKpV�G¶DFWLRQV�HW�OD�IDLEOH�UpPXQpUDWLRQ�GHV�
SODFHPHQWV�VDQV�ULVTXH�Q¶\�FKDQJHQW�ULHQ��/D�SURSRUWLRQ�
GHV�)UDQoDLV�SRXYDQW�HQYLVDJHU�XQ�LQYHVWLVVHPHQW�HQ�
DFWLRQV�pYROXH�SHX��(OOH�HVW�pJDOH�j������HQ�������
DSUqV������HQ������HW������HQ������ 
 
$X�FRXUV�GHV����SURFKDLQV�PRLV��SRXUULH]-YRXV�
HQYLVDJHU�GH�VRXVFULUH�GHV�SODFHPHQWV�HQ�DFWLRQV�"�

6RXUFH���%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��RFWREUH������ 
 
�����GHV�SHUVRQQHV�Q¶HQYLVDJHDQW�SDV�GH�VRXVFULUH�j�
FRXUW�WHUPH�UpSRQGHQW�FHSHQGDQW�SRXYRLU�O¶HQYLVDJHU�j�
SOXV�ORQJ�WHUPH��&¶HVW�OH�FDV�GH������GHV�PRLQV�GH����
DQV� 

(Q�FXPXO��SUqV�GH���)UDQoDLV�VXU�����������UpSRQGHQW�
HQYLVDJHU�GH�VRXVFULUH�GHV�SODFHPHQWV�HQ�DFWLRQV�j�SOXV�
RX�PRLQV�ORQJ�WHUPH� 

,O�V¶DJLW�SULQFLSDOHPHQW�GHV�PRLQV�GH����DQV�������
G¶HQWUH�HX[���GHV�SDWULPRLQHV�ILQDQFLHUV�GH�SOXV�GH�
�� ����HXURV���� ���RX�HQFRUH�GH�FHX[�TXL�GpMj�
GpWLHQQHQW�GHV�SODFHPHQWV�ILQDQFLHUV�������� 
 
 
��/HV�UpVXOWDWV�GpWDLOOpV�VRQW�SUpVHQWpV�GDQV�OH�UDSSRUW�GH�
O¶LQVWLWXW�$XGLUHS��eWXGH�DQQXHOOH�VXU�OHV�DWWLWXGHV�HW�OHV�
RSLQLRQV�GHV�pSDUJQDQWV�j�O¶pJDUG�GHV�SODFHPHQWV���GLVSRQLEOH�
VXU�OH�VLWH�GH�O¶$0)�GDQV�OD�UXEULTXH�3XEOLFDWLRQV��5DSSRUWV��
pWXGHV�HW�DQDO\VHV� 

 
 

(VW-FH�OH�PRPHQW�G¶LQYHVWLU�HQ�DFWLRQV " 
8QH�PLQRULWp�GH�)UDQoDLV��������HVWLPH�TXH�F¶HVW�OH�
© ERQ�PRPHQW ª�G¶LQYHVWLU�HQ�DFWLRQV��&HWWH�SURSRUWLRQ�
HVW�VWDEOH�GHSXLV���DQV�� 

2Q�\�UHWURXYH������GHV���-���DQV�������GH�FHX[�TXL�
HVWLPHQW�V¶\�FRQQDvWUH�HW������GHV�GpWHQWHXUV�GH�
SODFHPHQWV�ILQDQFLHUV��DFWLRQV��IRQGV«���&HV�GHUQLHUV�
Q¶pWDLHQW�TXH������j�OH�SHQVHU�HQ������ 
 
6HORQ� YRXV�� OD� SpULRGH� DFWXHOOH� HVW-HOOH� SOXW{W� XQ�
ERQ� PRPHQW� RX� SOXW{W� XQ� PDXYDLV� PRPHQW� SRXU�
IDLUH�GHV�SODFHPHQWV�HQ�DFWLRQV�" 

6RXUFH���%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��RFWREUH������ 

 
� 

 

/HV�)UDQoDLV�ILQDQFLqUHPHQW�© FRQILDQWV ª�VRQW�
HQFOLQV�DX[�SODFHPHQWV�HQ�DFWLRQV 
�����GHV�)UDQoDLV�VRQW�FRQILDQWV�GDQV�O¶pYROXWLRQ�GH�
OHXU�SURSUH�VLWXDWLRQ�pFRQRPLTXH�HW�ILQDQFLqUH�� 
&HV�© FRQILDQWV ª�VRQW�VRXYHQW�GHV�SHUVRQQHV�GH�
PRLQV�GH����DQV�������G¶HQWUH�HOOHV�VRQW�FRQILDQWHV��
GRQW�OH�SDWULPRLQH�ILQDQFLHU�HVW�pOHYp�������GH�FHX[�TXL�
GLVSRVHQW�GH�SOXV�GH��� ����HXURV�� 
,OV�VRQW�SOXV�HQFOLQV�DX�ULVTXH �������DFFHSWHQW�G¶HQ�
SUHQGUH��FRQWUH������GHV�© LQTXLHWV ª��(W�OHXU�KRUL]RQ�
G¶LQYHVWLVVHPHQW��GXUpH�SHQGDQW�ODTXHOOH�LOV�DFFHSWHQW�
GH�QH�SDV�UHWLUHU�OHXU�DUJHQW��HVW�GH���DQV������DQV�SRXU�
OHV�LQTXLHWV���,OV�VRQW������j�UpSRQGUH�V¶LQWpUHVVHU�DX[�
SODFHPHQWV�HQ�DFWLRQV�������GHV�LQTXLHWV��� 
(QILQ��LOV�VRQW������j�SRXYRLU�© HQYLVDJHU�GH�VRXVFULUH�
GHV�SODFHPHQWV�HQ�DFWLRQV ª�SURFKDLQHPHQW�RX�j�SOXV�
ORQJ�WHUPH �VHXOHPHQW������GHV�LQTXLHWV���n 

4XL�V¶LQWpUHVVH�DX[�SODFHPHQWV�HQ�DFWLRQV " 
�����GHV�UpSRQGDQWV�GpFODUHQW�V¶\�LQWpUHVVHU��&H�VRQW�
SOXV�VRXYHQW�OHV�KRPPHV�������FRQWUH������GHV�
IHPPHV���OHV�PRLQV�GH����DQV�������FRQWUH������GHV�
���DQV�HW�SOXV��HW�FHX[�TXL�VRQW�FRQILDQWV�GDQV�OHXU�
VLWXDWLRQ�ILQDQFLqUH�������FRQWUH������GHV�LQTXLHWV���n 

https://www.amf-france.org/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires?
https://www.amf-france.org/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires?
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/HV�)UDQoDLV�SHQVHQW-LOV�TXH�OHV�
SODFHPHQWV�HQ�DFWLRQV�VRQW�UHQWDEOHV�"�  
/HV�)UDQoDLV�FRQQDLVVHQW-LOV�OHV�SHUIRUPDQFHV�GHV�
PDUFKpV�G¶DFWLRQV�"�3DV�YUDLPHQW��FDU�EHDXFRXS�QH�
VDYHQW�SDV�UpSRQGUH�j�FHWWH�TXHVWLRQ��(W�FHX[�TXL�
HVWLPHQW�TX¶LOV�RQW�pWp�SHUGDQWV�FHV���GHUQLqUHV�DQQpHV�
VRQW��HQ�������SOXV�QRPEUHX[�TXH�FHX[�TXL�SHQVHQW�TXH�
OHV�DFWLRQV�RQW�pWp�© WUqV�UHQWDEOHV ª��������� 

�����GHV�UpSRQGDQWV�HVWLPHQW�TXH�FHV�SODFHPHQWV�RQW�
pWp�© SHX�UHQWDEOHV ª��8Q�FRQVWDW�TXL�VXJJqUH�TXH�OD�
PDMRULWp�GHV�)UDQoDLV�FRQVLGqUH�TX¶LOV�RQW�DIILFKp�XQ�
UHQGHPHQW�LQIpULHXU�j�����SDU�DQ��QLYHDX�FRQVLGpUp�
FRPPH�VDWLVIDLVDQW�SDU�EHDXFRXS��OLUH�HQ�SDJH����� 
 
'¶DSUqV� FH�TXH�YRXV�HQ� VDYH]�RX� LPDJLQH]�� GLULH]-
YRXV� TX¶DX� FRXUV� GHV� �� GHUQLqUHV� DQQpHV�� OHV�
SODFHPHQWV�HQ�DFWLRQV�RQW�pWp« 

6RXUFH���%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��RFWREUH������ 
 

4XL SHQVH�TXH�OHV�SODFHPHQWV�HQ�DFWLRQV�RQW�pWp�
WUqV�UHQWDEOHV�"� 
3OXV�VRXYHQW�OHV�KRPPHV�������FRQWUH�� ��GHV�
IHPPHV��������GHV�SOXV�GH����DQV�������GHV�
SDWULPRLQHV�ILQDQFLHUV�VXSpULHXUV�j��������HXURV���� ��
GH�FHX[�TXL�UHFKHUFKHQW�GH�O¶LQIRUPDWLRQ�HW������GHV�
GpWHQWHXUV�GH�SODFHPHQWV�ILQDQFLHUV� 

/HV�DQWLFLSDWLRQV�SRXU�OHV�SURFKDLQHV�DQQpHV 
3HX�GH�)UDQoDLV�VRQW�RSWLPLVWHV�TXDQW�j�O¶pYROXWLRQ�GH�
OD�UHQWDELOLWp�GHV�SODFHPHQWV�HQ�DFWLRQV�SRXU�OHV���
SURFKDLQHV�DQQpHV��8QH�PDMRULWp�UHODWLYH���� ���HVWLPH�
TX¶LOV�VHURQW�© SHX�UHQWDEOHV ª�HW�VHXOV��� ��GHV�
UpSRQGDQWV�SHQVHQW�TX¶LOV�VHURQW�WUqV�UHQWDEOHV��/HV�
DQWLFLSDWLRQV�QpJDWLYHV�GH�UHQGHPHQW�GHPHXUHQW�
VXSpULHXUHV�j�FHOOHV�GH�ERQV�UHQGHPHQWV�� 
 
3HQVH]-YRXV�TX¶DX�FRXUV�GHV���SURFKDLQHV�DQQpHV��
OHV�SODFHPHQWV�HQ�DFWLRQV�YRQW�rWUH« 

6RXUFH���%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��RFWREUH������ 
 

/D�FRQILDQFH�GDQV�OHV�SODFHPHQWV�HQ�DFWLRQV 
*OREDOHPHQW��OD�FRQILDQFH�GDQV�OHV�SODFHPHQWV�HQ�
DFWLRQV�D�EDLVVp�HQ������SDU�UDSSRUW�j�������6HXOV�
�� ��GHV�)UDQoDLV�OHXU�IRQW�FRQILDQFH� 
 
'¶XQH�PDQLqUH�JpQpUDOH��GLULH]-YRXV�TXH�YRXV�IDLWHV�
FRQILDQFH�DX[�SODFHPHQWV�HQ�DFWLRQV��HQ�GLUHFW�RX�j�
WUDYHUV�GHV�IRQGV��"� 

6RXUFH���%DURPqWUH�$0)�GH�O¶pSDUJQH�HW�GH�O¶LQYHVWLVVHPHQW��RFWREUH������ 
 

/HV�pSDUJQDQWV�TXL�Q¶LQYHVWLVVHQW�SDV� 
&HX[�TXL�SRVVqGHQW�XQH�pSDUJQH�G¶DX�PRLQV��� ����
HXURV��KRUV�LPPRELOLHU���VDQV�GpWHQLU�XQ�VHXO�SURGXLW�
G¶LQYHVWLVVHPHQW��FRQVWLWXHQW������GH�OD�SRSXODWLRQ�� 
&HV�pSDUJQDQWV�FRQVLGqUHQW�TXH�OHV�SODFHPHQWV�
JDUDQWLV�HW�O¶LPPRELOLHU�VRQW�SOXV�DGDSWpV�DX�ORQJ�WHUPH�
TXH�OHV�SODFHPHQWV�ILQDQFLHUV�ULVTXpV�� 
,OV�VRQW�WRXWHIRLV��� ��j�VH�GLUH�LQWpUHVVpV�SDU�OHV�
SODFHPHQWV�HQ�DFWLRQV�HW������OHXU�IRQW�FRQILDQFH��(W�
�����G¶HQWUH�HX[�GLVHQW�SRXYRLU�HQYLVDJHU�G¶\�VRXVFULUH�
j�SOXV�RX�PRLQV�ORQJ�WHUPH��n 

4XH�SHQVHQW�OHV�LQYHVWLVVHXUV " 
/HV�© LQYHVWLVVHXUV ª��GpWHQWHXUV�G¶DFWLRQV��
G¶REOLJDWLRQV��GH�IRQGV���VRXYHQW�FRQILDQWV�GDQV�OHXU�
VLWXDWLRQ�pFRQRPLTXH�HW�ILQDQFLqUH�������G¶HQWUH�HX[���
VRQW�QRPEUHX[�j�PDQLIHVWHU�XQ�LQWpUrW�SRXU�OHV�
SODFHPHQWV�HQ�DFWLRQV�������� 
0RLQV�DYHUVHV�DX�ULVTXH��LOV�HQYLVDJHQW�XQH�GXUpH�GH�
EORFDJH�SOXV�ORQJXH�TXH�OH�UHVWH�GH�OD�SRSXODWLRQ������
DQV�FRQWUH�����DQV�� 
�����G¶HQWUH�HX[�SHQVHQW�TXH�OHV�SODFHPHQWV�HQ�
DFWLRQV�RQW�pWp�SOXW{W�UHQWDEOHV�FHV���GHUQLqUHV�DQQpHV�
��� ��HQ�PR\HQQH��������SHQVHQW�TX¶LOV�OH�VHURQW�
pJDOHPHQW�FHV���SURFKDLQHV�DQQpHV��FRQWUH������� 
/HV�LQYHVWLVVHXUV�VRQW�QRPEUHX[�j�HQYLVDJHU�GH�
VRXVFULUH�GDQV�OHV����PRLV���������3RXU������G¶HQWUH�
HX[��F¶HVW�OH�ERQ�PRPHQW�G¶LQYHVWLU�������HQ�������� 
6L������G¶HQWUH�HX[�UHFKHUFKHQW�GHV�LQIRUPDWLRQV�VXU�
OHV�SODFHPHQWV��PRLQV�GH�OD�PRLWLp��������FRQQDvW�
O¶H[LVWHQFH�GX�',&,��GRFXPHQW�G¶LQIRUPDWLRQ�FOp�SRXU�
O¶LQYHVWLVVHXU���8Q�FKLIIUH�TXL�HVW�WRXWHIRLV�HQ�
DXJPHQWDWLRQ���LOV�pWDLHQW������j�GLUH�OH�FRQQDvWUH�HQ�
������n 
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�����GHV�SHUVRQQHV�LQWHUURJpHV�RQW�FRQILDQFH�GDQV�
O¶pYROXWLRQ�GH�OHXU�VLWXDWLRQ�pFRQRPLTXH�HW�ILQDQFLqUH�DX�
FRXUV�GHV����SURFKDLQV�PRLV��&HWWH�SURSRUWLRQ�HVW�VWDEOH�
SDU�UDSSRUW�j�������/D�SURSRUWLRQ�G¶© LQTXLHWV ª�HVW�SDVVpH�
GH��� ��HQ������j������HQ������DX�SURILW�GHV�SHUVRQQHV�
TXL�QH�VH�SRVLWLRQQHQW�SDV�������� 
 

�����GpFODUHQW�OH�IDLUH�UpJXOLqUHPHQW��GRQW��� ��GH�
PDQLqUH�SURJUDPPpH��HW������GHV�SHUVRQQHV�LQWHUURJpHV�
GpFODUHQW�PHWWUH�GH�O¶DUJHQW�GH�F{Wp�RFFDVLRQQHOOHPHQW��
/HV�pSDUJQDQWV�© UpJXOLHUV ª�SODFHQW�HQ�PR\HQQH�����
HXURV�SDU�PRLV� 
 

/HV�SUpRFFXSDWLRQV�TXL�PRWLYHQW�O¶pSDUJQH�VRQW�DYDQW�WRXW�
OHV�GpSHQVHV�LPSUpYXHV��OD��UH�RX�OD��H�SUpRFFXSDWLRQ�GH�
�� ��GHV�SHUVRQQHV�LQWHUURJpHV���OD�VDQWp���������OD�SHUWH�
G¶DXWRQRPLH��������HW�OD�SUpSDUDWLRQ�GH�OD�UHWUDLWH���������
/D�UHWUDLWH�HVW�XQH�SUpRFFXSDWLRQ�IRUWH�SRXU������GHV���-
���DQV� 
 

&HX[�TXL�HVWLPHQW�V¶\�FRQQDvWUH�VRQW�SOXV�VRXYHQW�OHV�
PRLQV�GH����DQV���� ����OHV�SDWULPRLQHV�ILQDQFLHUV�
VXSpULHXUV�j��������HXURV���������OHV�SHUVRQQHV�
© FRQILDQWHV ª���� ���HW�OHV�LQYHVWLVVHXUV���� ��� 
 

�����GHV�SHUVRQQHV�LQWHUURJpHV�RQW�UpSRQGX�DYRLU�
© HQWHQGX�SDUOHU ª�GX�',&,��GRFXPHQW�G¶LQIRUPDWLRQ�FOp�
SRXU�O¶LQYHVWLVVHXU���3DUPL�HOOHV�������GpFODUHQW�O¶DYRLU�GpMj�
XWLOLVp�������HQ��������&HV�GHUQLqUHV�VRQW�VRXYHQW�FHOOHV�
TXL�UHFKHUFKHQW�GH�O¶LQIRUPDWLRQ�������G¶HQWUH�HOOHV�� 
 

�����GHV�DFWLIV�GpFODUHQW�pSDUJQHU�SRXU�OD�UHWUDLWH���� ��
HQ��������GRQW������UpJXOLqUHPHQW�������HQ������������
HQ��������/H�PRQWDQW�PR\HQ�PLV�GH�F{Wp�SDU�OHV�
pSDUJQDQWV�© UpJXOLHUV ª V¶pOqYH�j�����HXURV�SDU�PRLV�
��� ��pSDUJQHQW�DX�PRLQV�����HXURV�SDU�PRLV�� 
 

/HV�SODFHPHQWV�HQ�DFWLRQV�FRQVWLWXHQW�XQ�GRPDLQH�TXL�
VHPEOH�FRPSOH[H�SRXU�XQH�PDMRULWp�GH�SHUVRQQHV�
LQWHUURJpHV��������OHV�WURXYHQW�DVVH]�GLIILFLOHV�HW������WUqV�
GLIILFLOHV��(OOHV�Q¶pWDLHQW�TXH������j�OH�SHQVHU�HQ������ 
 

,OV�pWDLHQW������HQ������j�SHQVHU�TXH�OHV�SODFHPHQWV�
FROOHFWLIV�GDQV�O¶LPPRELOLHU��6&3,�23&,��VRQW�DGDSWpV�SRXU�
OHXU�pSDUJQH�VXU�OH�ORQJ�WHUPH��j���-���DQV��SRXU�OD�
UHWUDLWH�SDU�H[HPSOH�� 

/HV�pYROXWLRQV�GH�O¶HQYLURQQHPHQW�GHV�SODFHPHQWV�QH�
VHPEOHQW�SDV�GH�QDWXUH�j�IDLUH�pYROXHU�UDSLGHPHQW�OHV�
DWWLWXGHV�IDFH�DX�ULVTXH�GH�SHUWH�HQ�FDSLWDO���XQH�SHWLWH�
PDMRULWp�GH�)UDQoDLV��������UHIXVH�WRXW�ULVTXH�SRXU�VRQ�
pSDUJQH�������HQ������HW�HQ�������� 
 

�����GHV�SHUVRQQHV�LQWHUURJpHV��XQH�SURSRUWLRQ�VWDEOH��
DFFHSWHUDLHQW�XQ�SHX�GH�ULVTXH��&H�VRQW�VXUWRXW�� 
· OHV�KRPPHV�������G¶HQWUH�HX[��HW�OHV�GpWHQWHXUV�GH�

SDWULPRLQHV�ILQDQFLHUV�GpSDVVDQW��������HXURV�
��� ��� 

· FHX[�TXL�VRQW�FRQILDQWV�GDQV�OHXU�VLWXDWLRQ�ILQDQFLqUH�
��������FHX[�TXL�UHFKHUFKHQW�GH�O¶LQIRUPDWLRQ�HQ�
PDWLqUH�GH�SODFHPHQWV��������HW�FHX[�TXL�RQW�OH�
VHQWLPHQW�GH�V¶\�FRQQDvWUH�������� 

 
� 

0pWKRGRORJLH�GH�O¶pWXGH 
/H�%DURPqWUH�$0)�HVW�XQH�HQTXrWH�DQQXHOOH�VXU�
O¶pSDUJQH�GHV�)UDQoDLV��OHXUV�REMHFWLIV��OHXUV�FKRL[�
SUpIpUHQWLHOV��OHXU�SHUFHSWLRQ�GHV�TXDOLWpV�HW�GHV�GpIDXWV�
GHV�GLIIpUHQWV�SODFHPHQWV��/¶DSSpWHQFH�SRXU�OD�%RXUVH�\�
HVW�pJDOHPHQW�PHVXUpH� 
/HV�������SHUVRQQHV�LQWHUURJpHV�VRQW�UHSUpVHQWDWLYHV�GH�
OD�SRSXODWLRQ�IUDQoDLVH�GH����DQV�HW�SOXV��VHORQ�OH�VH[H��
O¶kJH��OD�&63��OD�UpJLRQ�HW�OH�SDWULPRLQH�ILQDQFLHU� 
/HV�TXHVWLRQV�DERUGpHV�VRQW�OHV�VXLYDQWHV�� 
· OHV�DWWLWXGHV�HQ�PDWLqUH�G¶pSDUJQH�� 
· O¶DXWRQRPLH��OHV�VRXUFHV�G¶LQIRUPDWLRQ�HW�GH�FRQVHLO�� 
· OHV�FULWqUHV�GH�FKRL[��OHV�SUpIpUHQFHV�IDFH�DX�ULVTXH�� 
· O¶LQWpUrW�SRXU�OHV�SODFHPHQWV�HQ�DFWLRQV� 
/HV�UpSRQVHV�DX�TXHVWLRQQDLUH�RQW�pWp�UHFXHLOOLHV�SDU�
LQWHUQHW�GX����VHSWHPEUH�DX����RFWREUH������ 
/H�UDSSRUW�GH�O¶pWXGH�HVW�DFFHVVLEOH�VXU�OH�VLWH�GH�O¶$0)�j�
OD�UXEULTXH�3XEOLFDWLRQV��5DSSRUWV��pWXGHV�HW�DQDO\VHV� 

https://www.amf-france.org/Publications/Rapports-etudes-et-analyses/Epargne-et-prestataires?



